






  硕  士  学  位  论  文 
                                           
商业银行运用EVA激励机制提升绩效的思考 
Research on Improving Performance of 
Commercial Banks By EVA System 
何 权 君 
指导教师姓名：陈  箭  深      教授  
专  业  名  称：会计硕士 (MPAcc) 
论文提交时间：2007 年  11    月 
论文答辩日期：2007 年  12    月 
学位授予日期：     年       月 
答辩委员会主席               
评    阅    人               
 




分类号       密级        










































































































                        声明人（签名）： 
























  1、保密（ ），在   年解密后适用本授权书。 




作者签名：      日期：  年 月 日 

































第三章 阐述了 EVA 对提升商业银行经营水平的意义。银行作为承担风险并
获取风险收益的金融机构,其股东价值是由增长、回报和风险三个因素共同决定






级法,全面推进经济资本和银行价值管理，通过 EVA 管理提升银行价值。 
第五章 进行了 EVA 激励机制的应用分析。以某商业银行一级分行的实际数

















EVA is a kind of financial index system, which was put forward by Stern Stewart 
& CO. in USA. This financial index is mainly used to measure  performance and 
establish reward system，by reflecting managers’ achievement from the point of view 
of maximizing the shareholders’ fortune ， connecting managers’ earning to 
measurement index，leading managers to put more effort to achieve the maximum of 
shareholders’ fortune.  
This paper focuses on the actual situation of the management accounting and 
performance measuring of banks, and pays attention to resolving actual problem of 
the bank management. Especially, this paper tries to lead banks’ branches to the road 
of equilibrium development, which helps banks build up the long effect mechanism of 
commercial bank. This paper includes five chapters: 
Chapter 1 introduces the history and main content of EVA. It tells us the history 
background of EVA’s appearance, and the application of EVA abroad, in the area of 
internal management, investment.  It also tells us, actually, EVA is the economics 
profits of the business enterprise of some certain period. 
Chapter 2 compares EVA with traditional evaluation index. The traditional 
evaluation index has limit--it can't tell the true value of companies accurately. But the 
EVA can. EVA has obvious superiority in this area. EVA can tell value more accurate 
of companies than traditional index. This is just one of the advantages of EVA. 
Chapter 2 will tell us more. In the other hand, EVA has limit, including scale 
difference, finance direction etc. 
Chapter 3 tells the meaning of improving performance of commercial banks by 
EVA system. The banks are the financing institutions that undertake risk and obtain of 
risk income. The shareholders’ value of banks decided by growth, return and risk. 
EVA concept reflects all of these three factors well. Therefore, EVA management is 
the inevitable choice of the banks’ shareholder. 
Chapter 4 tells the present condition and development foreground of EVA in the 
local commercial banks. Our country has February promulgated in 2004 implements 















application of capital management gets more and more abroad gradually. Commercial 
banks should build up performance valuation system with EVA at the core, which will 
promote bank’s value. 
Chapter 5 analyzes the EVA index of some commercial bank, which is of one of 
the branches of bank. 













目  录 
 
目  录 
导   论 ...........................................................1 
一、选题依据........................................... 1 
二、本文结构与主要内容 .................................. 2 
第一章  EVA 的历史与主要内涵 ...................................4 
一、EVA 的历史................................................. 4 
二、EVA 的内涵................................................. 5 
(一)EVA 的来源及内涵 ........................................5 
（二）EVA 的计算 ............................................6 
第二章   EVA 和传统评价指标的比较.............................10 
一、EVA 和传统评价指标相比的优越性 ............................ 10 
（一）更为准确地反映公司的真正价值 ........................ 10 
（二）将股东财富与公司决策联系在一起 ...................... 11 
（三）避免决策次优化 ...................................... 11 
（四）相对难以操纵 ........................................ 12 
（五）易于理解 ............................................ 12 
二、EVA 和传统评价指标相比的局限性 ............................ 12 
（一）规模差异 ............................................ 12 
（二）财务导向 ............................................ 12 
（三）短期导向 ............................................ 12 
（四）对费用中心影响不大 .................................. 12 
（五） 低业绩标准太低 .................................... 13 
第三章  EVA 对提升商业银行经营水平的意义 ....................14 
一、EVA 能有效衡量银行的股东价值 .............................. 15 
二、EVA 能有效地改善银行投资决策 .............................. 15 
三、EVA 能尽量保证业绩评价结果的客观真实 ...................... 15 













目  录 
 
五、EVA 能有效地评价中低层管理者的业绩 ........................ 16 
六、EVA 能建造理念体系 ........................................ 17 
第四章   EVA 在国内商业银行的应用现状以及发展前景 ..........18 
一、EVA 在国内商业银行的应用现状 .............................. 18 
（一）EVA 指标管理与经济资本管理的结合 ..................... 18 
（二）EVA 指标管理与经济资本管理的结合的意义 ............... 19 
（三）EVA 指标的主要应用情况............................... 20 
（四）商业银行 EVA 管理中存在的主要问题 .................... 20 
二、EVA 在国内商业银行的发展前景 .............................. 21 
（一）逐步建立以 EVA 为核心的绩效考评体系 .................. 21 
（二）以 EVA 为核心的绩效考评体系的主要内容 ................ 22 
（三）探索逐步推行内部评级法,全面推进经济资本和银行价值管理23 
（四） 终全面构建以经济资本为核心的银行价值管理体系....... 24 
第五章 EVA 激励机制的应用分析 .................................26 
一、主要计量方法及假定 ....................................... 26 
（一）经济资本 ............................................ 26 
（二）经济资本成本 ........................................ 27 
（三）风险调整收益 ........................................ 27 
（四）风险调整经济资本回报率 .............................. 28 
（五）经济价值增加值 ...................................... 28 
二、EVA 主要指标的计量结果及分析比较 .......................... 28 
（一）分机构资本配置表现 .................................. 28 
(二)风险、收益与发展平衡分析 ............................. 29 
（三）分产品资本配置简析 .................................. 32 
（四）RAROC 指标影响因素分析............................... 33 
总   结 ..........................................................39 
一、EVA 是转变商业银行经营理念的指标 .......................... 39 
二、EVA 的未来应用是机遇与挑战并存 ............................ 39 













目  录 
 
（一）建立经济资本的有效配置机制 .......................... 40 
（二）建立有效的风险识别和量化机制 ........................ 40 
（三）做好经济资本计量工作 ................................ 40 
（四）做好激励措施和绩效考核措施 .......................... 40 
（五）加强管理信息系统建设 ................................ 41 
附  件............................................................42 
参 考 文 献......................................................50 



















1、Background and significance of study ....................... 1 
2、Structure and Summary ...................................... 2 
CHAPTER 1  HISTORY AND CONTENT OF EVA.............................. 4 
1、History of EVA ............................................. 4 
2、content of EVA ............................................. 5 
（1）Source of EVA ..........................................5 
（2）Caculation of EVA ......................................6 
CHARPTER 2  COMPARES OF EVA WITH TRADITIONAL EVALUATION INDEX ..... 10 
1、The advantages of EVA ..................................... 10 
（1）More accurate valuation of companies ..................10 
（2）Connection of shareholder’s value and decision .......11 
（3）Superior decision .....................................11 
（4）Hard to cheat .........................................12 
（5）Easy to be understand .................................12 
2、The limitation of EVA ..................................... 12 
（1）Scale difference ......................................12 
（2）Finance direction .....................................12 
（3）Short-term direction ..................................12 
（4）Less inflection to cost center ........................12 
（5）lower performance standard ............................13 
CHARPTER 3  THE MEANING OF EVA TO COMMERCIAL BANKS................ 14 
1、To measure bank’s value more accurate .................... 15 
2、Improving investing decision of banks ..................... 15 
3、To reflect true performance of companies .................. 15 
4、Forming good excitation mechanism ......................... 16 















6、building up principle of bank’s management ............... 17 
CHAPTER 4   THE PRESENT CONDITION AND PROSPECT OF EVA IN THE LOCAL 
COMMERCIAL BANKS.................................................. 18 
1、The application of EVA in the local commercial banks ...... 18 
（1）EVA management and Economic Capital management ........18 
（2）The advatage of combination of EVA and EC .............19 
（3）The application of EVA in local banks .................20 
（4）The shortcoming of EVA management in local banks ......20 
2、prospect of EVA’s in the local commercial banks .......... 21 
（1）building up performance valuation system with EVA at the core
.................................................................21 
（2）The mani concepts of performance valuation system with EVA 
at the core......................................................22 
（3）Improve the management of EC and value ................23 
（4）Building up the valuation management system with EC 
management at the corr .....................................24 
CHAPTER 5 THE ANALYSIS OF EVA..................................... 26 
1、The method and assumption of EVA’s calculation .......... 26 
（1）Econimic capital ......................................26 
（2）Econimic capital cost .................................27 
（3）Risk-adjusted return ..................................27 
（4）Risk-adjusted return on capital .......................28 
（5）Economic Value Added ..................................28 
2、The result and analysis of EVA ............................ 28 
（1）The performance of Economic capital configuration .....28 
（2）Analysis of growth, return and risk ...................29 
（3）Analysis of economic capital configuration by products 32 
（4）Analysis of RAROC .....................................33 















1、EVA changes the Principle of bank’s management ........... 39 
2、There are chance and chanllege in the future of EVA ...... 39 
3、Improve performance of banks by EVA system ................ 40 
（1）building up the EC configure system ...................40 
（2）building up risk discrimination and quantification system
.................................................................40 
（3）To calculate Econimic capital accuratly ...............40 
（4）building up the system fo performance measuring .......40 

















































































第一章 EVA 的历史与内涵 
第二章 EVA 和传统评价指标的比较 
第三章 EVA 对提升商业银行经营水平的意义 
第四章 EVA 在国内商业银行的应用现状以及发展前景 















































第一章 EVA 的历史与主要内涵 
4 











称 EVA)是其中影响力 大的一个指标。它是由 Stern Stewart 管理咨询公司首
先推出的。 
1964 年，JoelM.Stern 从芝加哥商学院毕业后，进入 Chase Manhattan 银行，
他深刻体会到当时的会计准则中会计收益，EPS(Earning per share)等在衡量公
司市场价值方面存在着严重的缺陷，经过实际考察和不懈思考，提出 EVA 方法；
1982 年，JoelM•Stern 离开了 Chase Manhattan 银行，与 G•Bennett Stewart 合
伙成立 SternStewart&Co.财务咨询公司，专门从事 EVA 应用咨询，并将 EVA 注
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